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RELIABLE LIFE ASSURANCE CO. 
More Light In Its Relations With the 
Reliable Life Securities Company 
and Hoadley and Miller. 


For several years past reports have been printed 
in these columns, and in our annual volumes, concern- 
ing the Reliable Life Insurance Company, which in 
1907 reorganized under the present title, “Reliable 
Life Assurance Company ;” the Reliable Life Secur- 
ities Company and the firm of Hoadley & Miller, 
which, under contracts, acted as general agents for 
the sale of life insurance, and also in some capacity 
for the sale of stock. The officers of the life company, 
insist that Hoadley & Miller, in selling stock, acted 
only as brokers, and not as general agents for the life 
company, which therefore is not legally responsible for 
Hoadley & Miller’s action in selling the stock. Hoadley 
& Miller sold the stock for $25.00 per share, under 
a contract which required them to account to the life 
company for only the par value, $10.00 per share. 

Recently we examined correspondence, copies of 
notes and other documents relating to the purchase, 
early in 1913, of fifty shares of this stock (par value 
$500) for the sum of $1250. These documents show 
that the purchaser, who has since died, and whose 
widow is now making inquiry in the hope of realizing 
something from this venture of her husband, gave 
a short-term note for $750, which was paid about 
a month later, before it was due, but there is nothing 
to indicate what was done in regard to the remaining 
$500 of his subscription, except that accompanying 
the proposition originally made to him, are copies 
of two notes—one for $750, due in thirty days, and 
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the other for $500, due in five years. The $750 note 
was actually drawn at the time the deal was closed, 
so as to fall due in two months, instead of one, and 
perhaps there is still outstanding a five-year note for 
$500 dated December, 1912, and therefore due at 
the end of the present year. The point.is that al- 
though this man paid in cash 150 per cent. of the 
par value of the stock which he contracted to purchase, 
not a penny of the money paid by him was ever ac- 
counted for to the Life Insurance Company by Hoad- 
ley & Miller or the Reliable Life Securities Company, 
because under their contract with the life company 
they were required to turn over to it only 
the par value of the stock, and this only after 
full payment of the entire subscription price 
had been made by the purchaser of the stock, 
It would appear from this transaction that they 
did not even try to collect the full amount of the 
stock subscription. They were content with ¢ollect- 
ing the $15.00 premium and keeping it for ther own 
purposes, and so far all efforts to wring from Hoadley 
& Miller or the Reliable Life Securities Company an 
accounting of their transaction in connection with 
this stock have been unsuccessful. 

There was issued in the transaction mentioned above 
an interim certificate. This document is in the usual 
form of a certificate of stock, and in large type across 
the top of it are the words “The Reliable Life Assur- 
ance Company, Indianapolis, Ind.,” with spaces show- 
ing the number of shares and the serial number of 
the certificate. Correspondence with the widow of the 
man who made this “investment,” and letters writ- 
ten by him (copies of which were sent to us) show 
clearly that he believed this document to be a certi- 
ficate of stock; at any rate, he never asked for, nor 
was he ever given a certificate or stock in the com- 
pany. The interim certificate, with the name of the 
Reliable Life Assurance Company in very large let- 
ters at the top, and with a facsimile of that company’s 
seal prominently displayed, is, nevertheless, signed 
by John B. Miller and Charles C. Hoadley, the latter 
as secretary of the Reliable Life Securities Company, 
and it is the seal of that corporation which is affixed 
to the certificate. 

All this emphasizes the fact that, intentionally or 
otherwise, the whole procedure in the sale of this 
stock was deceptive. Many persons who entered 
into the contract with Hoadley & Miller for the pur- 
chase of this stock believed that these interim cer- 





tificates represented stock in the life company, and 
all efforts to get an accounting from Hoadley & Miller 
showing the amount of money which they collected in 
these transactions, and the disposition made of it, 
have been unsuccessful. The office formerly occupied 
by the Reliable Life Securities Company at 75 Mont- 
gomery Street, Jersey City, N. J., is stated by its oc- 
cupants to be no longer the domicile of that corpora- 
tion, which, they state, moved away about eight months 
ago. They profess not to know its present where- 
abouts, although Hoadley’s name appears on the door 
of this office and the name of the Reliable Life 
Securities Company has not been taken off the build- 
ing directory. 

An officer of the Reliable Life gave us an address 
in Chicago at which John B. Miller, of Hoadley & 
Miller and the Reliable Life Securities Company, was 
supposed to be located, but inquiry by our Chicago 
representative developed the fact that neither he nor 
his elusive Securities Company was at that address. 
We tried to locate also the firm of Hunsaker & Wood- 
mancy, through whom the particular transaction now 
under review was carried out, and who acted as 
“financial agents” in connection with the sale of the 
Reliable Life stock, with offices in Chicago. That 
concern also has been gone from its former office 
for over a year, and the Chicago city directories do not 
throw any light upon the present whereabouts of these 
people. 

In the crazy rush to organize new life insurance 
companies during the past dozen years small investors 
have been fleeced in many states to an aggregate 
which runs far into the millions, but there is no blacker 
page in the history of this exploitation than that which 
contains the record of the operations of Hoadley & 
Miller and their Reliable Life Securities Company. 


If any reader of this article knows of any person 
who has paid in full for stock of the Reliable Life 
obtained through Hoadley & Miller, or the Reliable 
Life Securities Company, and who has not received 
a certificate of stock of the life company, we should 
like to be put in touch with the principal in the trans- 


action, for whom we might be able to accomplish some 
results. 


We are willing to devote time and money to the 
effort to get to the bottom of this matter, in the hope 


of bringing to book those responsible for this ex- 
ploitation. 


1 {lend 
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Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 




















AGREEMENT TO KEEP PREMIUM PAID. 
Where father of a beneficiary under a life policy agrees 
to pay premiums to avoid a lapse, the contract is not 
binding. 
An interesting decision has recently been rendered by 
the Supreme Court of New York. It is as follows: 


WOODWARD, J. The plaintiff is the widow of one 
Charles H. Barbour, who, on the 12th day of September, 
1913, procured a policy from the defendant upon his life 
for the sum of $5,000. This policy is conceded to have 
been made and delivered regularly and in full compli-4 
ance with the terms and conditions of the defendant 
corporation, the first annual premium having been paid, 
continuing the policy in force up to the 11th day of Sep- 
tember, 1914.. The assured entered into business in the 
city of Albany, and in the fall of 1914 became financially 
involved, whereupon his father-in-law appears to have 
stepped in and taken charge of the business, finally pro- 
curing the appointment of a receiver for the same. Mr. 
Barbour accepted employment under the receiver, and, 
being unable to meet ‘the second annual premium on the 
llth day of September, 1914, he applied for and received 
certificates of extension from time to time upon the 
payment of a consideration, so that the policy was con- 
cededly in force on the 11th day of February, 1915. Mr. 
Barbour died on the 23d day of March, 1915, without 
having made any further payments upon the second 
annual premium, and the policy, under its terms, lapsed 
on the 12th day of February preceding, unless the com- 
pany had by its conduct waived the performance of this 
condition, or had in some manner estopped itself from 
asserting the defense which is here urged. 

[1, 2] The plaintiff was the beneficiary named in the 
policy, but of course had no substantial right in the same 
until after the death of her husband while the policy was 
in force; up to his death, and while in possession of the 
policy, Mr. Barbour had an absolute right to change his 
beneficiary, and the plaintiff was not a party to the con- 
tract in any material sense while her husband was alive 
and prepared to act. The plaintiff’s theory is that, after 
her husband became financially embarrassed, her father 
practically took charge of the business and secured the 
appointment of a receiver for the business; that her 
father, fearing her husband would not be able to keep 
the policy in: force, visited the office of Mr. McNamee, 
the manager of the Albany office of the defendant, and 
there entered into an agreement with the said McNamee 
to the effect that the latter should inform the plaintiff's 
father of any prospective’ lapse in the policy in time to 
enable her father to make the necessary payments to keep 
the same in force. This interview is alleged to have oc- 
curred on the 11th day of December, 1914, at which time 
Mr. McNamee told plaintiff’s father that the policy was 
then in force, and that he would notify plaintiff’s father 
before the policy lapsed, and the father claims that he 
promised to make payments on said policy when the 
same were demanded. It is not claimed that plaintiff's 
father was authorized by Mr. Barbour to interfere with 
this contract of insurance: he was a sfranger to the con- 
tract, and it anpears without dispute that Mr. Barbour 
himself applied for and secured two extensions, paying 
therefor, subsequent to this alleged agreement, and then 
permitted the same to lapse in February preceding his 
death in March. 

It can hardly be contended that plaintiff’s father would 
have been legally bound to pay the subsequent premiums 
on the policy of insurance if Mr. McNamee had de- 
manded them from him; there was no legal consideration 





for the premise of plaintiff’s father, and he, in common 
with the insured, could have permitted the policy to lapse 
without any obligation to make further payments. It is 
the option of the insured to pay the premium and con- 
tinue the policy in force; he 1s not legally bound to do 
so, and the alleged promise of the plaintiff’s father to 
pay the premiums on the policy of his son-in-law and 
thus keep the same in force, had no binding effect upon 
him; he could have changed his mind at any moment— 
would undoubtedly have done so if the son-in-law had 
exercised his right to change his beneficiary—so that 
there was no mutuality in the alleged agreement, and it 
is of the essence of estoppel, of waiver, and of contract 
that there shall be reciprocal obligations or considera- 
tions, and these between the parties to the agreement. 
16 Cyc. 747; Walrath v. Redfield, 18 N. Y. 457, 460; Mar- 
bury v. Barnet, 17 Misc. Rep. 386, 388, 40 N. Y. Supp. 76; 
—lumb v. Hallauer & Sons Co., 145 App. Div. 20, 24, 130 
N. Y. Supp. 147 Booth v. Milliken, 127 App. Div. 522, 525, 
111 N. Y. Supp. 791; 16 Cyc. 805. 

[3] The defendant’s local manager—for this is clearly 
the extent of his holding out by the defendant—while 
admitting the conversation, says that plaintiff’s father 
asked him to get the policy from his son-in-law, and that 
if he procured the policy he (plaintiff’s father) would 
make the premium payments; but taking the fact, as 
found by the jury, that Mr. McNamee promised to notify 
plaintiff's father before the policy lapsed, we have seen 
that this alleged promise was without lawful considera- 
tion and was not binding upon plaintiff’s father, and it 
may well be that Mr. McNamee, acting in entire good 
faith, did not understand his promise to extend beyond 
the then term of extension, while it appears in evidence 
that Mr. Barbour himself procured two extensions of the 
contract subsequent to this conversation. 

But the policy itself, which had become effective by the 
payment of the first yearly premium, and was in the pos- 
session of Mr. Barbour, and appears to have been seen 
and read by the plaintiff, with the opportunity to the 
plaintiff's father to know its contents, provided that 
“agents are not authorized to modify. or in-event of 
lapse to reinstate, this policy, or to extend the time of 
payment of any premium or installment thereof.” It 
also provided, and gave notice to the parties to the con- 
tract, that the payment of all premiums in advance were 
to be made “at the home office, or to any agent or agency 
cashier of the society, upon delivery on or before their 
due date, of a receipt signed by an executive officer of 
the society (the president, a vice president, secretary, as- 
sistant secretary. assistant to the president, comptroller, 
deputy comptroller, treasurer, and assistant treasurer or 
auditor) and countersigned by said agent or agency 
cashier,” and further that “except as herein expressly 
provided. the payment of any premium or installment 
thereof shall not maintain this policy in force beyond the 
date when the succeedine premium or installment thereof 
becomes payable.” It thus appears that the plaintiff and 
her father, at the time of this alleged agreement with Mr. 
McNamee had notice in the policy in the possession of 
Mr. Barbour, and which was available to them, or had 
been. that the agents of the society had no power to 
modify the existing contract; the extensions which had 
been sranted were made through the home office in New 
York, and the defendant anvpears to have taken every pre- 
caution not to become involved in liability upon his con- 
tract beyond its written provisions brought to the atten- 
tion of the contracting parties by delivery of the policy: 
yet the plaintiff seeks bv a mere conversation between 

(Continued on next page.) 
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LEGAL NOTES (Continued). 
her father—a stranger to the contract—and a local man- 
ager of the defendant, to impose an obligation of $5,000. 
We are of the opinion that no adjudicated case in this 
state has proceeded thus far. 

There are cases in which the courts haye gone a long 
way to give force and effect to contracts of insurance, 
even as against the provisions of the contract, where in- 
justice was likely to result; but this rule is confined, we 
believe, to matters affecting the inception of the contract, 
and not to the completed contract after it was once effec- 
tive by the payment of the original premium and the de- 
livery of the policy. It is one thing to prevent the com- 
pany from taking advantage of provisions in its own con- 
tracts which run counter to the facts known to the agent 
in the making of the contract and quite another thing to 
atempt to modify an existing contract, not between the 
contracting parties, but between a limited agent on the 
one hand and a stranger to the contract on the other, and 
that is the situation in the present case. The attempt is 
made to hold the corporation to a liability which is never 
assumed, which it specially declares in its contract deliv- 
ered to the insured that it will not assume, and we find 
no authority which holds that this may be done. The case 
of Cullinan v. Bowker, 180 N. Y. 93, 97, 72 N. E. 911, and 
the authorities cited in that case, in connection with Rus- 
sell v. Prudential Insurance So., 176 N. Y. 178, 68 N. E. 
252, 98 Am. St. Rep. 656, are sufficient to show that the 
current and decided weight of authority are against the 
plaintiff in this action, and it is reasonably certain that no 
court will sanction the theory that an agreement with a 





stranger to the policy, under the circumstances disclosed 
in this case, can be made to enlarge the written terms of 
the policy after its lawful inception and continued posses- 
sion for more than one year by the assured. 
he judgment and order appealed from should be 

affirmed, with costs. All concur; KELLOGG, P. J., in 
result. 

Barbour v. Equitable Life Assur. Society of U. S., 
161 N. Y. Supp. 469. 





A VALUABLE PUBLICATION. 

From the press of C. C. Hine’s Sons Co. (100 William 
St, New York) “Accidental Means,” by Martin P. 
Cornelius, assistant general attorney of the Continental 
Casualty Company. It is in the form of a brief and con- 
tains a digest of every American decision interpreting 
the insuring clause of accident policies extant and in- 
cludes those English decisions from which the early 
Americans took their line of reasoning. In addition to 
being of inestimable value to accident underwriters, ad- 
justers and insurance attorneys it fills a need in the 
Workmen’s Compensation field, as the rulings of the 
various Commissions and Boards hinge on the definition 
of what constitutes an accident. One hundred eighteen 
pages of text; there is a comprehensive index of the law 
and the fact. Well bound in cloth; $3.12 postpaid. 








Reports Upon Companies and Associations 





AMERICAN ASSURANCE COMPANY, | the office. His actions were wholly un-]| since organization of the company 
PHILADELPHIA, PA, warranted, and I determined to make] (about seven years) is approximately 

The ordinary life and monthly in- | an investigation of certain records of/ $2.10 per share, as per the officer's 
dustrial life business of this company | the company, that the law provides! advertisement in the Waco Daily 
was reinsured in the Philadelphia Life | must be kept open during business| Times-Herald issued November 28, 
Insurance Company, as of midnight, | hours subject to the inspection of any| 1916. At this rate it will take fourteen 
January 20, 1917. <As_ previously re- | stockholders. years for President Roberts to reim- 


ported, the accident and health busi- 


“On January 10, 1917, I call on Mr.| burse the stockholders the commission 


ness of the company was reinsured/| A. R. Wilson, secretary of the com-| of $5 per share they paid the organ- 
in the Casualty Company of America. | pany, at their general offices within] izer and promoters for selling them 
The American Assurance Company | business hours, and presented him aj the stock. 


will be jiquidated. written request, 


as per last page of 
this circular, to permit me to inspect} Insurance stock for the past twelve 


“The market price of Amicable Life 


AMICABLE LIFE INSURANCE COM-| certain records of the company, which; months has ranged from $8 per share to 


PANY, WACO, TEXAS. 


is a right the statutes of the State gives | $12 per share. About one-half the price 
Campaign to Oust Present Manage- | to every stockholder. 


Secretary Wilson| it originally sold for. 











meni, refused the request. On this account 


An attempt will be made at the stock- 
holders’ meeting of this company, 
which will be held on March 13, 1917, 
to oust the present management. J. Y. 
Webb, formerly vice-president of the 
company, is active in the campaign to 
secure proxies, and Eli W. Gaffney, 
who is trustee of the Texas Fidelity 
& Bonding Company, is also requesting 
the stockholders to send proxies to 
him. A circular letter was sent out to 
the stockholders of the company by 
Mr. Gaffney on January 15, 1917, which 
reads as follows: 

“On December 21, 1916, I called on 
Mr. Artemas R,. Roberts, president of 
the Amicable Life Insurance Company, 
at the general offices, Waco, Texas, 
and requested certain information re- 
garding the company; also, a copy of 
the company’s by-laws, or the privi- 
lege to inspect the books showing the 
same, all of which I was entitled to 
as a stockholder. President Roberts 
refused to grant the request, and be- 
came enraged, and ordered me out of 





I was forced, on the 13th instant, to in- 
stitute mandamus proceedings to se- 
cure this right. If the court grants the 
mandamus I will make an investigation 
of the records in question, and will 
then be in a position to give each stock- 
holder who may desire it full informa- 
tion as to the management of the af- 
fairs of the company as shown by the 
books of original entry. 

“The Amicable Life Insurance Com- 
pany was incorporated February 1, 
1909, and began business April 2, 1910. 

“The stock, par value $10 per share, 
was sold at various prices ranging 
from $20 per share to $30 per share, 
and a commission of $5 per share was 
paid. 

“The total cost of placing the stock 
on the basis of $5 per share was ap- 
proximately $400,000. It will be years 
before it can be returned in earned 
dividends, even under the most favor- 
able conditions. 

“The total amount of dividends Pres- 
ident Roberts has paid the stockholders 





“IT believe it can be shown by the 
books and records of the company that 
President Roberts has operated the 
company extravagantly since its organ- 
ization, paying out large sums of 
money for salaries, attorney fees, judg- 
ments and compromises. This is one 
of the reasons the dividends to stock- 
holders have been small on their in- 
vestment. 

“The sworn annual statement of the 
Amicable Life Insurance Company for 
the year ending December 31, 1915, filed 
with the Insurance Department of the 
State of Texas, page 20, schedule “G,” 
showing salaries, compensation, emolu- 
ments received in the year 1915 by offi- 
cers and directors over $5,000, states 
that President Roberts received $11,- 
089 and Secretary Wilson received $5,- 
396 for the year 1915. 

“It is unjust and unfair to the stock- 
holders for the directors to pay these 
officers such enormous salaries, when 
their services fail to produce reason- 
able dividends for their stockholders. 

“President Roberts and officers have 


as 
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controlled the company by proxies 
since organization. Very few stock- 
holders attend the annual meetings in 
person. Therefore it appears that Pres- 
ident Roberts and the officers have per- 
petuated themselves in office. Under 
the by-laws of the company President 
Roberts has remarkably broad powers. 
Under the by-laws the control is cen- 
tralized to what I consider a dangerous 
extent. 

“If you will assist me at the annual 
meeting of stockholders. March 13, 
1917, 10 a. m., either by attending and 
co-operating with me, or send me your 
proxy, we will elect a board of direct- 
ors that will select officers who, I be- 
lieve, will manage the company eco- 
nomically and pay you satisfactory 
dividends annually. 

“It is my earnest desire to help make 
the Amicable Life Insurance Company 
the greatest Insurance Company in the 
Southwest. 

“If you cannot attend, and desire for 
me to represent you, please sign and 
return the enclosed Proxy. I will rep- 
resent your interest as I do my own, 
I am a stockholder in the Company, 
and our interests are identical. 

“IT DOES NOT MATTER if you nuve 
already signed a Proxy to someone 


else, the one bearing the later date 
prevails. 
“DO NOT DELAY THE MATTER 


Sign and return the PROXY by return 
mail, so if anything prevents you at- 
tending I will have your strength to 
assist me in this important matter. 
Respectfully, 
ELI W. GAFFNEY, 
Stockholder.” 

On January 25, 1917, Judge Munroe 
granted the writ of mandamus referred 
to above, which gives Mr, Gaffney the 
right to examine the books and rec- 
ords of the company, and make any 
copies and examinations he desires. 

Ever since this company began busi- 
ness we have stated in our reports 
upon it that the by-laws of the com- 
pany give the president remarkably 
broad powers, and that the contro] of 
the company is centralized to what we 
consider a dangerous extent. We have 
also commented in our previous reports 
on various acts of the management 
which we consider open to censure, all 
of which were brought to light by an 
examination of the company and suits 
filed against it. 





BANKERS’ INTERNATIONAL LIFE 
INSURANCE COMPANY, DENVER, 
COLORADO, 

In the December issue of this paper 
we called attention to the fact that 
the capital of this company had been 
increased from $100,000 to $200,000. We 
have since been advised that the entire 
new stock was taken up by C. I. Link, 
president of the Independent Order of 
Puritans, and his associates. Edwin 
Starkey, formerly president and gen- 
eral manager of the Bankers’ Interna- 
tional, has resigned, and he advised 
us recently that all the books and 
records of the companay have been 
shipped to Pittsburgh, which is the 





headquarters of the Independent Order 
of Puritans. 

The officers of the Independent Order 
of Puritans are also officers of the 
American Guaranty Company, of Dela- 
ware, which concern holds a general 
agency contract with the Independent 
Order of Puritans. These individuals 
have for a long time been organizing 
the Puritan Life and Annuity Com- 
pany, of Columbus, Ohio, and we un- 
derstand that the organization of that 
company will be abandoned, and that 
the business of the Independent Order 
of Puritans will be taken over by the 
Bankers’ International Life. It is pro- 
posed to retire the stock of the Puri- 
tan Life & Annuity from commissions 
received by the American Guaranty 
Company, under contract as general 
agent of the Bankers’ International. 

The last examination of the Inde- 
pendent Order of Puritans discloses 
that the concern had been operated for 
the personal gain of the officers 
through the contract of the American 
Guaranty Company. As stated above, 
the officers of the Independent Order 
of Puritans are also officers of the 
American Guaranty Company. There 
were several matters brought out in 
the examiner's report which were open 
to censure. 

CLEVELAND LIFE INSURANCE CO.,, 
CLEVELAND, OHIO. 

This company has furnished, us ad- 
vance figures from its statement as of 
December 31, 1916, from which we ex- 
tract the following: Total admitted as- 
sets, $1,327,264; legal and special re- 
serves, $993,383; capital paid in, $250,- 
000; unassigned funds, $51,678; ordi- 
nary life insurance in force December 
31, 1916, $12,732,607: net increase of in- 
surance in force, $1,565,587. 

The cash income during 1916 amount- 
ed to $502,983; excess of income over 
disbursements during 1916, $192,466. 





CONTINENTAL LIFE INSURANCE 

COMPANY, WILMINGTON, DEL. 

A preliminary statement, subject to 
final correction, has been issued by 
this company, and shows” excellent 
progress during the past year. The 
principal items of the statement, in 
round figures, are as follows: 


Total ABmetse .....ccccecces $2,114,000 
CHAT GING s 6 Se sk secs $515,220 
ee Re as er ees $624,000 
Policy reserves ..........-. $943,000 
Insurance in force ......... $16,300,000 


The company has been paying large 
dividends to policyholders, and has 
increased the scale for 1917. In 1916 
stockholders received regular dividends 
amounting to 12%, and an extra divi- 
‘fend of 6%, besides which about $11,- 
000 was added to surplus from earn- 
ings, in addition to $118,430 received 
during the year for premium on new 
stock sold. The present surplus is 
about $184,000 more than the total sur- 
plus paid in by stockholders, although 
large dividends have been paid to pol- 
icyholders and substantial dividends 
have been paid also to stockholders; 
and the surplus is now over $100,v00 


more than the capital stock, the pol- 
icyholders’ surplus materially exceed- 
ing all liabilities of the company 
other than capital. 


EQUITABLE LIFE INSURANCE S0- 
CIETY, NEW YORK, N. Y. 
Policy Forms Revised. 

This company has revised its policy 
forms, as outlined in the following 
statement, which has been furnished 

by the company to its agents: 
“I. Double Indemnity in Case of Death 
From Accident: 

“The applicant may select either one 
of two Double Indemnity Clauses: 

“(a) For a moderate increase in the 
premium rate, the Society will agree 
to pay double the face of the policy if, 
before reaching age 60, the insured 
dies in consequence of any accident as 
specified in the Double Indemnity 
Clause On the third page of the ac- 
companying specimen policy (“Acci- 
dent” form No. 2001). Or, 

“(b) For a merely nominal increase 
in the premium rate, the Society will 
agree to pay without age limit, double 
the face of the policy if the Insured’s 
life is lost in consequence of an acci- 
dent, while traveling as a passenger 
on a ¢onveyanace operated by an in- 
corporated ‘common carrier,’ such as 
a railroad train or steamboat, as speci- 
fied on the third page of the accom- 
panying specimen policy, (Travel Acci- 
dent form, No. 2051.) 

“IT. ixtension of Disability Clause: 

“No change has been made in the 
Waiver of Premium Clause, but the 
specially liberal Disability Clause 
which up to the present time has been 
limited to Income Insurance, is now 
extended to the other forms. That is 
to say, not only will the payment of 
premiums be waived; and not only will 
the policy become payable in instal- 
ments; and not only will these instal- 
ments continue in the shape of an 
annuity if the insured continues to live 
after the face of the policy has been 
paid, but these payments to the In- 
sured during his lifetime will not re- 
duce the amount payable to the bene- 
ficiary, who will receive the full face 
of the policy if payable in one sum, 
or the stipulated income, if on the Life 
Income Plan. 

“Note particularly that either of the 
Double Indemnity benefits will be is- 
sued without the Disability Clause, but 
the Disability Clause will not be is- 
sued separately and apart from the 
Double Indemnity features, except in 
Illinois and Iowa, where the Double 
Indemnity clause cannot be used at 
present. 

“If the Double Indemnity benefit and 
this Disability benefit are combined in 
one policy, the return will in certain 
cases be very large. 

“Example: A man aged 35 takes an 
Ordinary Life policy for $10,000 con- 
taining the Double Indemnity and Dis- 
ability Clauses. At the end of 7 years 
he becomes totally and permanently 
disabled. Consequently, his premiums 
will cease, and six months after proof 





(Continued on next page.) 
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EQUITABLE LIFE ASSUR. (Cont'd). 
of disabaility the Society will pay one- 
tenth of his policy, $1,000. Five years 
later, after he has received $5,000, let 
us suppose that he is killed in a rail- 
road accident. Then the instalments 
payable to him will cease, but the con- 
tract will mature and the Beneficiary, 
his widow, will receive $20,000—double 
the face of the policy, 

“In the case cited still more would 
be paid if the Insured should live 
longer. 

“For example: If he should live for 
24 years after becoming disabled, he 
would receive an income of one-tenth 
of his policy per year for twenty-four 
years ($24,000, and if he then died 
from natural causes his widow would 
receive the face of the policy ($10,000), 
But if he died in consequence of a 
railroad accident she would receive 
$20,000. In the latter case the Society 
would pay in all $44,000. 

“This is a very extreme case, but it 
illustrates what might possibly occur. 
“III, Dividends; (Refunds): 

“It is the general experience of life 
insurance companies that no surplus 
is earned on any policy during the first 
year. When, therefore, a dividend is 
paid at the beginning of the second 
year it is, as a rule, anticipated. It is 
paid out of future accumulations. 

“All this being so, it is obvious that 
it is better underwriting practice not 
to distribute surplus until it has actu- 
ally been earned, in order that persis- 
tent policyholders shall be rewarded 
and not penalized. 

“The Equitabale, therefore, expects 
under annual dividend contracts is- 
sued hereafter not to declare an annual 
dividend at the beginning of the sec- 
ond year, but to declare the first divi- 
dend at the end of the second year, 
namely when the third annual premium 
falls due. 

“While it is not stipulated in the 
contract, it is the intention of the S@ 
ciety to declare an extra dividend at 
the end of the 5th year, to compensate 
the policyholder for the omission of 
the dividend at the end of the first 
year. 

“IV. Post-Mortem Dividend: 

“After a policy has been in force 
for one full year a post-mortem divi- 
dend will be paid with the death claim 
for the fractional part of the last year 
of the policyholder’s life which has 
elapsed between the date on which the 
last dividend fell due and the date of 
the Insured’s death. 

“V. Double Indemnity for Women: 

“The Double Indemnity benefit will 
be incorporated when desired in poli- 
cies on the lives of women. The rates 
are the same as for men, although our 
existing rules regarding the Waiver 
of Premiums and Disability privilege 
remain unchanged. 

“Important Notes. 

“The following rules and exceptions 
tare in some cases necessary because of 
the manner in which the Society’s busi- 
ness is transacted, and in other cases 
because of restrictive laws, for which 
the Equitabale is not responsible, but 
which must be obeyed. 


“1. The Double Indemnity and Dis- 
ability Privileges referred to above 
will not be included in Term, Joint 
Life, Corporation, Income Bond, Sur- 
vivorship Annuities, Childs and Pure 
Endowment, Tropical, or sub-standard 
policies. 

“2. It should be noted that the 
Double Indemnity Provisions do not 
increase the Paid-Up Insurance or Ex- 
tended Insuranace in the event of the 
surrender of the policy and subsequent 
death of the Insured. 

“3. The new Disability Privilege 
cannot be included in policies issued 
in Canada, nor for the present at least 
in Wisconsin. (Because of restrictive 
laws the Disability Benefit is limited 
to the payment of an amount not in 
excess of the face of the policy—in ten 
annual instalments.) 

“4, The new Double Indemnity Privi- 
lege will not be included in policies 
issued in Ilinois, Iowa and Canada, nor 
for the present in Wisconsin, because 
of special laws in those places. 

“5. In the Case of the Convertible 
policy the Double Indemnity and Dis- 
ability privileges will apply to the face 
of the policy only—not to the increased 
amount if Option C* is selected. 

“If Option B is selected the Double 
Indemnity and Disability premiums 
will cease at the end of the term stated 
in Option A. 

“If Option D is selected the 40% re- 
duction will apply to both the regular 
premiums for the insurance and the 
premiums for Double Indemnity and 
Disability. 

*Re-Arrangement of Conversion Op- 

tions. 

“In the 1917 edition of the Convert- 
ible Policy the Conversion Options 
available at the end of the 5th year 
have been rearranged as follows: 


Option A Option C 
Conversion to Increase in 
Limited Payment Insurance 
Life Form. Formerly 
Formerly Option 3 Option 2 
Option B Option D 
Conversion to 40% reduction 
Endowment. in premium. 


(When paid up 
under Option A) 
Formerly Option 4 


Formerly Option 1” 





FRATERNAL AID UNION, LAW- 
RENCE, KANSAS, 

This order and the North American 
Union, of Chicago, have been consoli- 
dated, under the title Fraternal Aid 
Union. 

Under the terms of the agreement, 
the members of the North American 
Union were reinsured in the Fraternal 
Aid Union, and the by-laws and regu- 
lations of that order are to be adopted 
by the Consolidated Society. 

The contract of reinsurance was 
dated November 20, 1916, and ap- 
proved by the Superintendent of In- 
surance of Kansas November 25, 1916. 
The contract was approved by the Su- 
perintendent of Kansas upon the fol- 
lowing conditions: 

-“(1) The total expense incident to 





jsuch consolidation and merger shall 





not exceed an amount equal to the con- 
tributions which shall be made to the 
general fund of the consolidated so- 
cieties by existing members of the 
North American Union under the pro- 
visions of said merger contract prior 
to October 1, 1918. 

“(2) The tabular reserves, if any, 
of insurance contracts now in force 
shall not be impaired by contributions 
made to the general fund under the 
preliminary term provisions of the 
merger contract. 

“(3) For valuation purposes, con- 
tracts of former members of the Life 
& Annuity Association shall be cred- 
ited from contributions made to the 
general fund under preliminary term 
provisions of said merger contract to 
an amount equal to all contributions, 
if any, made by such members to the 
expense of the Life and Annuity mer- 
ger of March, 1915, in excess of the 
general fund contributions made by 
these members of the North American 
Union.” 





GUARANTEE FUND LIFE ASSOCIA- 
TION, OMAHA, NEBRASKA, 
This association has furnished us its 
printed statement for the year ending 
December 31, 1916, from which we ex- 
tract the following figures: 
Total admitted assets ..... $1,957,423 
poo ee ee $140,055 
Balance to protect contract $1,817,368 
Receipts from members $1,135,092 
Otte SRROE occ tdicteesca $1,238,254 


0 ge) ee ee $268,074 
Commissions and fees to 

WON cds uvivicanenbdwean $226,216 
Home Office salaries and 

oe $84,056 
Total disbursements ....... $672,254 
New insurance gained dur- 

ON BOGE 55k 6 Cisse eke $9,672,000 
Insurance in force at end 

ae ee ee $79,062,000 


The percentage of actual to expected 
mortality on the American Experience 
Table was 40.4%. The average rate of 
interest earned on invested funds is 
6.1%. 





INDEPENDENT LIFE INSURANCE 
COMPANY OF AMERICA, NASHVILLE, 
TENNESSEE, 

Court Denies Receivership. 

On January 19, 1917, a decree was 
handed down in the case of the In- 
surance Commissioner against this 
company. The original bill of com- 
plaint wag filed by the Insurance Com- 
missioner on May 20, 1916, and amend- 
ed bill in December, 1916. The origi- 
nal bill sought to have the life insur- 
ance company enjoined from doing 
further business, and requested the 
appointment of a receiver to wind up 
its affairs on the grounds that it was 
insolvent. The amended bill, in addi- 
tion to seeking the same relief, also 
asked to have added to the original 
bill the Western and Atlantic Fire 
Insurance Company and the Corner 
Realty Company, their stockholders 
and directors. This was on account 
of the transactions whereby the West- 
ern & Atlantic Fire and the Independ- 
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ent Life purchased from the Corner 
Realty Company its home office 
building. It was claimed that the offi- 
cers of the three companies were the 
same, and that they made individual 
profits out of the transaction. 

The text of the decree of the chan- 
cellor is as follows: 

“State of Tennessee, on relation of 
William F. Dunbar, insurance com- 
missioner, vs. Independent Life Insur- 
ance Company, Paul Roberts, et al. On 
motion for the issuance of an injunc- 
tion and the appointment of a re- 
ceiver. 

“The motion was heard by the court, 
upon the original and amended bills, 
and exhibits thereto, and affidavits 
and exhibits thereto, and upon the 
answers, of the defendants, which are 
sworn to, and the exhibits to the an- 
swers, and affidavits and _ exhibits 
thereto. 

“The insurance commissioner of Ten- 
nessee is by statute, clothed and vest- 
ed with extraordinary powers. 


“Such powers should be exercised 
sparingly, fairly, impartially and dis- 
passionately by the commissioner. 

“In the case here the commissioner 
and relator is charged with being 
prejudiced and unfair against and to- 
ward the defendant insurance com- 
pany, and particularly against its 
president, the defendant Paul Roberts, 
and charged, in substance, with exer- 
cising his powers toward and upon the 
defendants in an arbitrary, unreason- 
able and prejudicial way and manner. 


“For example: The commissioner 
and relator is charged fn the answers 
with declaring, with some heat, that 
unless defendant Roberts’. resigned 
from or gave up the presidency of the 
insurance company, he (the commis- 
sioner) would ‘examine it to death.’ 


“The commissioner and relator de- 
nies this charge, and says that he 
merely declared he would examine or 
have the insurance company examined 
each year, etc. 


“The weight of the evidence now be- 
fore the court tends strongly to prove 
that the relator made the declaration 
as charged, and other undisputed facts 
corroborate this proof: For instance, 
the record shows that for the eight 
years of the existence of the insurance 
company, it has been compeiled to pay 
out to relator’s regular and special 
examiners the sum of $7,548.98, and 
that one of said examiners is still 
claiming a balance of about $900. 


“Whether any other insurance com- 
pany, doing business in Tennessee, has 
been subjected to any such burden 
does not appear in this record. ° 


“The commissioner and relator is 
charged in the answer with declaring, 
in the presence of others than Roberts, 
that unless certain things which he 
demanded were done, or complied 
with: ‘By God, I will wreck the com- 
pany.’ His answer to this charge is 
that he does not remember saying it; 
it is charged that the commissioner 





and relator said in substance that no 
insurance company could succeed or 
prosper in Tennessee without the good 
will of himself, etc. 

“The weight of the evidence now be: 
fore the court shows that the com- 
missioner and relator did make these 
declarations, as charged in the an- 
swers, and there are letters in the 
record, written by the commissioner 
and relator to Mr. Roberts that are 
in such imperial and dictatorial tone 
and terms as not only to be offensive 
but to clearly disclose an unfriendly 
if not hostile attitude and feeling on 
the part of the commissioner and re- 
lator toward Mr. Roberts personally. 


“The original and amended  DbDills 
make serious charges against Mr. Rob- 
erts officially and personally. 

“Mr. Roberts’ answer, personally and 
officially, is fair and full in detail and 
meets and explains awav the charges 
fairly and squarely, and in many of 
the answer’s most material parts it is 
supported by original] documentary ev- 
idence, exhibited with the answer, and 
also by affidavits and exhibits to such 
affidavits. 


“It is charged in the original and 
amended bills that the capital stock of 
the company and the reserve required 
to be kept by it are both impaired, and 
charged that the insurance company is 
insolvent, all of which charges are de- 
nied or explained away and not sup- 
ported by the weight of the reliable 
and trustworthy figures and evidence 
now before the court. Indeed, as tne 
court understands, weighs and consid- 
ers the evidence and figures now be- 
fore it, these charges are overcome. 


“It is significant that there are no 
creditors of the insurance company, 
none of its shareholders and none of 
its policyholders joining the relator in 
his efforts to have the insurance com- 
pany put into the hands of a receiver, 
on grounds alleged and charged by the 
commissioner and relator. 

“On the record as it now stands, the 
court would not be justified in grant- 
ing the injunction prayed for an ap- 
pointing a receiver. The motion there- 
fore is denied and overruled in both 
of these respects. 


“All of the defendants who have 
been served with process and who have 
not answered are required to file their 
answers within ten days after the en- 
try of a decree in accordance with 
this »pinion and holding. 

“ALLISON, Chancellor.” 

In response to our request for a 
statement from the Insurance Commis- 
sioner regarding the case, we received 
a letter from William L. Talley, who 
was retained as special counsel to rep- 
resent the Insurance Department. We 
quote the following from his letter: 

“In May, 1916, I was retained as spe- 
cial counse] to represent the Depart- 
ment of Insurance of Tennessee, in 
conjunction with the Attorney General 
of Tennessee, and together with the 
Attorney-General of Tennessee, Hon. 
Frank M, Thompson, on relation of the 





Insurance Commissioner of Tennessee, 
filed a bill against the Independent Life 
Insurance Company of America and its 
directors and officers, alleging insolv- 
ency and gross mismanagement, and 
asking for the issuance of a temporary 
injunction and the appointment of a4 
receiver to wind up its affairs under 
the order of the Chancery Court at 
Nashville, Tenn., in which court said 
preceedings were filed. 


“On our preliminary application a 
receiver was denied. This was an in- 
terlocutory decree, from which the 
State of Tennessee could not appeal. 

“Later, in November, 1916, the At- 
torney General of the State and I filed 
an amended and supplemental bill, set- 
ting up new and additional facts, show- 
ing the insolvency of said company and 
the gross mismanagement of its af- 
fairs by its officers. The court again 
denied our application for a receiver. 
This order was also an interlocutory 
order, from which no appeal could be 
taken. 


“No proof has been taken in this 
case, as the taking of proof was not 
proper under our procedure on a pre- 
liminary application for the appoint- 
ment of a receiver. The taking of proof 
will begin immediately. Both the In- 
surance Commissioner, Attorney Gen- 
eral and I are convinced of the truth 
of every allegation of insolvency and 
mismanagement set up in the original 
and supplemental bills, and nothing has 
transpired since the filing of these bills 
to change our minds.” 





LINCOLN NATIONAL LIFE INSUR- 
ANCE COMPANY, FORT WAYNE, 
INDIANA, 

Within the next few months the 
Pioneer Life Insurance Company, of 
Fargo, N. D., will be merged with this 
company. See article on that com- 

pany elsewhere herein. 





MASSACHUSETTS MUTUAL LIFE IN- 
SURANCE CO., SPRINGFIELD, 
MASS, 

Dividend Scale Increased, 

At the meeting of the directors of 
this company, held on January 24,1917, 
it was decided that on sums left with 
the company under settlement options 
or under the various forms of income 
insurance, interest dividends shall be 
calculated on the basis of 4% per cent. 
interest, consisting of the guaranteed 
rate of 3 per cent., together with sur- 
plus interest at the rate of 1% per 
cent. On dividends left with the com- 
pany to accumulate, interest at the 
rate of 4%per cent. will be allowed. 
The former rate of interest was 4% 
per cent. Both of these changes go in- 

to effect as of June 1, 1917. 


The company also made a 
tial increase in its dividend 
issues since 1908, averaging about 10 
per cent. on ordinary life, 15 per cent. 
on twenty-payment life and 20 per 
cent. on twenty-year endowment plans. 


substan- 
scale on 
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MISSOURI STATE LIFE INSURANCE 
COMPANY, ST. LOUIS, MISSOURI. 
This company has furnished advance 

figures from its statement, as of De- 

cember 31, 1916, from which we extract 
the following: 


Total admitted aassets.... $14,142,052 
Policy reserves ........... $11,092,873 
ee eee $1,000,000 
Unassigned funds ......... $1,085,515 
Premium receipts ......... $4,180,917 
OE ER $4,993,461 
A” ee $715,258 
Insurance expenses ....... $1,535,941 
Total disbursements....... $2,969,037 
Paid for insurance written 

a. | $39,550,325 
Insurance in force at the 

Oe Oy So cc ceieriivke $129,199,279 


The average rate of interest earned 
by the company on its funds during 
1916 was 6.6 per cent 





NIAGARA LIFE INSURANCE COM- 
PANY, BUFFALO, NEW YORK. 
At a special meeting of the stock- 

holders of this company, held on De- 
cember 28, 1916, it was voted to in- 
crease the paid ip capital from $150,- 
000 to $250,000. The new stock, par 
value $100 per share, is to be sold at 
$200 per share. No commission will 
be paid in connection with the sale of 
the new stock. Therefore, the surplus 
of the company will be increased by 
$100,000. 


NORTH AMERICAN UNION, CHICAGO, 
ILLINOIS, 

This order has been’ consolidated 
with the Fraternal Aid Union, of Law- 
rence, Kansas. See article on that in- 
stitution elsewhere herein. 


PIONEER LIFE INSURANCE CO, OF 
AMERICA, FARGO, N. D. 

In last month’s issue we reported 
that Arthur F. Hall, vice-president 
and general manager of the Lincoln 
National Life Insurance Company, of 
Fort Wayne, had purchased the ma- 
jority of the stock of this company. 
We have since been advised that with- 
in the next few months the Pioneer 


will be merged with the Lincoln Na-. 


tional Life, ahd that an office wii pe 
maintained in Fargo as the headquar- 
ters for all business of the consolidat- 
ed company in the Northwestern states. 
The consolidated company will have 
over $50,000,000 of insurance in force 
and assets of approximately $4,000,000. 





PURITAN LIFE AND ANNUITY COM- 
COMPANY, COLUMBUS, OHIO. 

The parties who have been promot- 

ing this company for a long time have 





secured control of the Bankers Inter- 
national Life Assurance Company, of 
Denver. (See article on that company 
elsewhere herein.) 

We are advised that the stock al- 
ready invested in this company will be 
retired, and the organization of the 
company abandoned. 





VOLUNTEER STATE LIFE INSUR- 
ANCE CO., CHATTANOOGA, TENN. 
This company was examined by the 
Insurance Departments of Tennessee, 

Mississippi and South Carolina, as of 

October 31, 1916. 

The examiners checked up carefully 
the reserve valuations of the company 
and it was found that adequate and 
proper reserves are being carried, and 
that the amount agreed very closely 
with that calculated by the examiners. 

The books and records of the com- 
pany were found to be well Kept. 

The mortgage loan records were ex- 
amined in detail, and found in. good 
order. 

In conclusion the examiners stated: 
“The surplus of the company has been 
materially increased since the begin- 
ning of the year. The company has 
conducted its affairs with care and 
skill, and appears to be in a highly 
prosperous condition.” 


We quote the following from the re- 
port in regard to the company’s de- 
ferred dividend liability and method of 
calculating its dividend scale, also the 
comments regarding the company’s 
Home Office building, which is in 
process of erection. 


“The participating business of the 
company consists almost entirely of 
five-year dividend policies. Each year 
the Board of Directors authorizes a 
seale of dividends to be paid on poli- 
cies whose deferred dividend period 
matures during the next twelve months 
beginning November 3, this being the 
anniversary of the day the company 
began business. With regard to the 
annual statements of the company, 
this results in a liability of deferred 
dividends declared on or apportioned 
to deferred dividend policies payable 
during the next ten months only, suc- 
ceeding the date of the annual state- 
ment, instead of during the ensuing 
year as contemplated by the Conven- 
tion Blank. It is understood that a 
change in this practice is being dis- 
cussed and it is recommended that the 
change be made, so as to conform more 
exactly to the requirements of the 
Convention Blank. 


“The scale of dividends which is au- 
thorized by the board of directors, has, 





in the past, been furnished the com- 
pany by its consulting actuary. The 
figures furnished gave only the amount 
of dividend payable at the completion 
of the dividend period, and do not 
show the process of calculation in de- 
tail. It was learned that the dividends 
are based on two factors, 25 per cent, 
mortality saving and 1 per cent. ex- 
cess interest earnings being the basal 
assumptions. Due to some irregulart- 
ties in loaning in the rate books used 
by the company, certain modifications 
were made so as to avoid any discrim- 
inations between policyholders, and 
these modified amounts were then ac- 
cumulated with benefit of survivorship 
and interest. No account has there- 
fore been taken of gains from load- 
ing, nor of dividends released by the 
termination, before the completion of 
the dividend period, of policies by 
lapse. 

“In calculating the liability for de- 
ferred dividends on policies whose div- 
idend period has not yet matured, it 
was therefore necessary to use ap- 
proximations based on the present div- 
idend scale in arriving at the 
amounts which should be in hand to 
provide for these deferred dividends. 

Home Office Building. 

“On June 1, 1915, the proposition to 
erect a home office building for the 
company in Chattanooga was first 
brought forward. It was at first pro- 
posed that the company should pur- 
chase from the president a lot which 
he owned at the corner of Ninth 
street and Georgia avenue, Chatta- 
nooga, and that it should erect 
thereon an office building, 


“This proposal was. subsequently 
modified, so that the ownership of 
the lot remained in the president, and 
that he and the company jointly 
should erect a twelve-story building 
on the lot, the company retaining in 
respect of its contribution a 99-year 
lease on the building. 

“Under this last proposition it is be- 
lieved the investment by the company 
will not exceed $300,000, and that the 
rentals will easily pay the amount due 
me on the lease and pay 6 to 12 per 
cent. net on the investment by the 
company. 

“The building is now in process of 
erection, and the actual payments in 
connection therewith, up to the date 
of this examination, had been met by 
Mr. Patten out of his contributions. 
The whole building transaction, there- 
fore, has at this time not been taken 
into account ‘in any way by vour ex- 
aminers.” 
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American Assurance Company, Phila, Pa.. February....-- 

American Bankers Ins. Co., Chicago, Ill..September.... 
November.... 
December.. 


American Central Life, Indianapolis, Ind.. August ....-- 
American Mutual Life, Cleveland, November. 


American National, Galveston, Tex....... September.. 
Amicable Life Insurance Co., Waco, Tex..February....- 
Atlantic Life, Richmond, Va............. August....... 
January.....- 
Associates Company, Chicago, Ill......... October...... 
Bankers’ International Life, Denver, Col.. December... . 
February..... 
Bankers’ Life Company, Des Moines, Ia... January.....- 


Bankers Reserve Life, Omaha, Neb....... September.... 
Bear State Life & Acc., Paragould, Ark...November 
Berkshire Life, Pittsfield, Mass........... J 
Roston Mut. Life, Boston, Mass........... August ...... 

Capital Life, Denver, Colo.......cccscess September.. 
Catholic Mutual Benefit Assn. (Supreme 

Council), Hornell, N. kV bd sweeps eee + BIRO» 0 'o0s 
Cedar Rapids Life, Cedar Rapids, Ia..... * September.. 
Central Life Assur. Soc., Des Moines, Ia.. June. 


eee eeeee 


September.. 
November. 
Central Eide, Gttawe, Tb. cccvescvvccsscese September.. 
December... 
Century Life, Indianapolis, Ind..........- January...... 


Cherokee Life, Rome, G&@........+eeee--+ August .....- 
Cleveland Life Assurance Co., Clev eland, O, February.. 
Columbia Life, Cincinnati, Biv ccscccceece set! cocees 


Columbian National Life, Boston, Mass. ..September.. 
Commonwealth Life Assur. Co., Chicago, 

a ear ee ee September... 
Connecticut General Life, Hartford, Conn..January...... 
Connecticut Mutual Life, Hartford, Coe. .January...... 
Continental Beneficial Ass'n, Phila., Pa... December.. 


Continental Life Ins. Co., Wilmington, Del. February..... 
Crescent Life, Indianapolis, Ind November. 

Dakota Life, Watertown, 8. D............ August ...... 
Detroit Life, Detroit, Mich October...... 
Empire Life Ins. Co., Atlanta, Ga..... a4 oe SURO. ccc ccece 
Equitable Life Assur. Soc., New York, N. ¥. oe 
Equitable Life, Des Moines, | \eeebeaeenes > 
Farmers & Traders Life, Syracuse, N. 
Farmers’ Life, Denver, Colo..........++4++ 
Federal Life, Chicago, THis 


¥. Fee on OE ies 
January...... 
. September.. 

December... . 
Federal Union Life, Cincinnati,O......... August ...... 
Fidelity Mutual Life, Philadelphia, Pa....November.... 
First Texas State Ins Co., Galveston, Tex. November.... 
Fort Dearborn Life Ins Co., Chicago, Ill. .November.... 


January...... 

Franklin Life, Springfield, Ill............ September.... 

Fraternal Aid Union, Lawrence, Kan..... February..... 
bbe view ene October.... 


Gem City Life Ins. Co., Dayton, O " 
F Novemtcr.... 


Page. 


. August ....-- oa. 









29 


37 





3 
49 
57 


| 
| 
| 
| 
| 
| 


| 
| 
| 
0 | 
0 | 

















Name of Company. Month. 
Geo. Washington Life, Charleston, W. Va.September... 
Germania Life, New York, N. Y SORUGGTY....-- 
Girard Life, Philadelphia, ‘Pa 


ee ee a i January.....* 
Great Northern Life Ins. Co., Grand Forks, 

} mG: tewpares Peso arhuinetole-eigia ath soiseee.6 sem ke October...... 
Great Southern Life, Houston, Tex....... September.... 
Guarantee Fund Life Asso., Omaha, Neb.. February. 
Guarantee Life, Houston, Tex January..... 





Guardian Life, Madison, Wis............. 


| Home Life of Amer., Wilmington, Dei. Ex- 





ecutive Offices, Philadelphia, a December.... 
Home lite, New York, N.Y... .....ccssces September.... 
December.... 

Immediate Benefit aa a. Co., Balti- 
| more, ee ee ae dawielkv-w ie bine ss0e 0404 


Independent Life Ine. Co. " Nashville, Tenn. June 


. February..... 
Indianapolis Life, Indianapolis, Ind......September.... 

January..... 
Indiana Nat’l Life, Indianapolis, Ind. | pS ecu a diet acest 
International Life, We; LOUIE, BOs ccvccwced January...... 
Interstate Life & Acci. Co, Chattanooga, 

Ee x a igs Repioeh oe asia bel ta bs hdr wiptaner'a nage re TOMMATT o.2< <% 
Jefferson Standard Life, Greensboro, N. C.. August ...... 
John Hancock Mutual Life, Boston, Mass..January...... 
Kansas City Life, Kansas City, Mo....... September.... 

January 


Knights and Ladies of Honor agree 
Lodge), Indianapolis, Ind. 


October...... 
Lamar Life, Jackson, Miss................ August .... 


September... 
Lexington Life Lebanon, Ind 


Se ee eee : 
Life Ins. Co. of Virginia., Richmond, Va..September.... 
December.... 
Lincoln Nat’l Life, Fort Wayne, Ind..... September.... 
=e Ae 
February..... 
EAOTUGOM:. TANG, TsOTIOR,. CVG 6 oo o.oo. oics-0s 6000 September 
Loyal American Life Assn., Chicago, Ill..October...... 
Lutheran International Ins. Co., ttawa 
Pe ND ENE 65 ieee orb arp ew 64 6.0d are We Ooteber...... 
Manhattan Life, New York.. wud ea-e ee June 


Be Spes-wbuee 
Manufacturers and Merchants Life, Rock- 

a Re eee wowres “ rae 
October...... 
Marquette Life, Springfield, Ill.......... September.... 
Massachusetts Mut. Life, Springfield, Mass.Sentember.... 
February..... 
Merchants Life, Burlington, Ia........... September.... 
Metropolitan Life Ins. Co., New York....June......... 
January...... 

Michigan Mutual Life, Detroit, hag err September 
Midland Life Ins. Co., Kansas City, M *S@eebber Cuan 
Midland Mutual Life, Columbus, O....... September.... 
Midwest Life Ins. Co., Limcoln, Neb...... October...... 
Minnesota Mutual Life, St. Paul, Minn..... January...... 
Missouri State Life, St. Louis, Mo........ September.... 
February..... 
Montana Life, Helene, SSE ee | ee aaa 
Mutual Benefit Life, Newark, N. J....... .. August iewees 
Mutual Life, Baltimore, ecccccccccc cco c AUBUSE cc cece 
Mutual Life, New York. N. Y......0 00077" January...... 

Mutual Life Ins. Co., Springfield, ae December 


National Life and Aattant Ins. Co., 
ville, Tenn. ..... ay? 
National Life Ass’n, * Des “Moines, 
National Life, Butte, Mont........... SS Cee 
National Life, Montpelier, Vt 


Nash- 





January..... 
National Life of the U. S. A., Chicago, Ill.. January...... 


New England Mut. Life, Boston, Mass... August cease 


January...... 
New York Life, New York. N. Y.......... July oth ne 
Niagara Life, Buffalo, N. WD iocvexccscccecc cant = 
February..... 


North American Union, Chicago, Ill October 


Northern Assur. Co., Detroit, Mich....... September.... 
Northwestern Mut, Life, Milwaukee, Wis. August 


December.... 
Northwestern National Life, Minneapolis, 

Minn. Le oes Ms SN a) oe 
August evceee 

Occidental Life, Los Angeles, Cal.........August ...... 
Ohio National Life, Cincinnati, O........ September.... 
Old Line Ins, Co., Lincoln, MOB... ewews January...... 
Omaha Life, Omaha, See wd iw iGacee October...... 


BEBO .cccce 8 
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Pacific Mutual Life Ims. Co. of Cal. Los 


eS Ee ree es Pere rr r SURG. cecciccee 
August ...... 25 
January...... 76 
Pan-American Life, New Orleans, La....August...... 25 
Peninsular Guardian Life & peneeey De- 

WOU, DEM. ccccecccctencesecesteeesees PO eee 6 
Peninsular Life Ins. Co., Detroit, Mich... June......... & 
Penn Mutual Life, Philadelphia, Ds September.... 34 
Pension Mutual Life, Pittsburgh, Pa...... November.... 55 

December.... 63 

January...... 76 
Peoples Life, Chicago, Til... .ccscsevcscvece September.... 34 
Phoenix Mutual Life, Hartford, Conn....November.... 55 
NG Dats DN, Wee Deo 2 we cnevecée aes September.... 34 

January..... 76 

February..... 88 
Pittsburgh Life & Tr. Co., emg Pa.September.... 34 
Postal Life, New York, res September.... 35 
Presbyterian Ministers, 'philadeiphia, Pa..August ...... 36 
Progressive Life Ins. Co., Chicago, Ill....September.... 35 

October...... 44 
Provident Life & Accident Ins. Co., Chat- 

POMOOIE, SOE. 6.46.0 0:04.60 00 0004-000. 00008 January...... 76 
Provident Life & Trust Co., Phila., Pa.... July ......... 14 
Providers’ Life Assur. Co., Chicago, Ill.... December.... 65 
Prudential Life Ins. Co., San Antonio, Tex. June......... 6 

November.... 55 
Puritan Life & Annuity Co., Columbus, O.. February..... 88 
Reserve Loan Life, Indianapolis, Ind. ages bere 26 
Rockford Life, Rockford, Ml - 26 


eeteeeeeee . August. 














Royal Arcanum, Boston, Mass............ Gotaber bawwiea " 
Royal Life Ins. Co., Chicago, Ill.......... TURGcccccices 
Anavat evocce zi 
September.. 
Royal Union Mutual Life, Des Moines, Ia..September. . HH 
January...... 76 
Scandia Life, Gricage. Sree October...... 46 
Security Mut, Life, Binghamton, N. Y..... pusust seeeos OF 
January...... 76 
Shenandoah Life, Roanoke, Va.......... September.... 35 
Southern States Life, Atlanta, Ga....... \September.... 35 
Southwestern Life, Dallas, Tex........... August ...... 27 
Standard Life Ins. Co., Atlanta, Ga....... October...... 46 
State Life Fund, Madison, Wis........... November.... 55 
State Life Ins. Co., Great Falls, Mont..... SURG vc ccccecec 6 
State Mutual Life, Rome, Ga........ ree 
State Mutual Life, Worcester, Mass 
Sun Life Ins. Co., Baltimore, Md........ 
Toledo Travelers Life Ins. Co., Toledo, O..October...... 46 
Twin City Life, Minneapolis, Minn...... AUBOR cece 27 
Union Central Life, Cincinnati, O........ Ps ee 7 
Union Pacific Life, Portland, Ore.......... August .. --. 7 
United States Annuity & Life, Chicago, Ill. January..... 77 
Volunteer State Life, Chattanooga, Tenn.. August .. 27 
February..... 88 
West Coast-San Francisco Life, San Fran- 

CG, GR, (biin-005:606.0 004d 6 wre hs-qensne September.... 35 
Western States Life, San Francisco, Cal..September.... 35 
Western Union Life, Spokane, Wash...... September.. + ae 
Yeoman of America. py ere October...... 46 




















co. teases 








Accidental Means 


Sy Martin P. Cornelius 


Assistant General Attorney Continental Casualty Company 


Complete — Authoritative 


A clear and comprehensive digest of every decision extant 
interpreting the insuring clause of accident policies, and 
giving in addition those English decisions on which the 
earlier American are based. 

One hundred eighteen pages of Text 


A complete Table of Cases 
An Index of the Law and the Fact 


Cloth $3. 12 Postpaid 








Shack Company 
100 William Street, 


New York City 
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Best’s Policy Analyses and Dividend 
Illustrations— 1916 


HALF PRICE $1.00 per copy 


This volume is bound in good flexible leather, and analyzes the 
contract of every legal reserve company operating in the United 
States and Canada. It contains illustrations of the current year’s 
annual dividends at eight ages, under whole life, 20 payment life 
and 20 year endowment policies, issued each year since 1896, or since 
the company began business, if organized subsequent to that year. 
It.shows also the actual net cost for five, ten and twenty years, re- 
spectively, under the same forms and ages. In addition, we show 
annual dividends under 5 and 10 year term policies, with the net 
cost for five years. Illustrations of deferred dividend results are also 
presented, embracing all the more important companies which have 
outstanding business of thatclass. Nothing approaching this vol- 
ume in completeness has ever before been issued by us or any other 


publisher. Price $1.00 Per Copy 
ENTER YOUR ORDER NOW 




















Best’s Life Insurance Reports 
1916 Edition 3° Half Price Offer 


This 1916 book will remain current for the next four months. 
It is bound in flexible leather, consists of over eight hundred and 
fifty pages, and contains editorial comments and analyses of the 
condition, reputation and history of all legal reserve companies 
operating in the United States and Canada; also complete analytical 
reports on all fraternal orders having $50,000,000 or more of in- 
surance in force, and similar reports upon the more important 
assessment associations. It further shows the principal items 
from the statements of all Fraternal Orders and Assessment Or- 
ganizations, however small. 





Price $4.00 Per Copy 
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IMPORTANT PUBLICATION 
(HALF PRICE REDUCTION) 


“THE YOUNGER LIFE INSURANCE COMPANIES 





Results of the First Decade 


of the 


“‘New Company Movement” 


Where the Companies and Their Stockholders Stand 


This survey embraces all life insurance companies organized in 
the United States during the ten years ending December 31, 1914. 


A Permanently Bound 
Book of Forty-Eight Pages 


Shows amounts invested by stockholders in each company and 
returns to them by years; what remains of their contributions to 
surplus; and the amount of business in force December 31, 1914. 

Includes all companies organized during the past ten years and 
still in business; also a separate tabulation of those companies which 
have discontinued business, showing method of retirement of each 
company, and how their stock-holders fared. 

An historical sketth outlines every phase of this very important 
development, and is a most interesting commentary upon the prob- 
lems of new life insurance companies. 

This publication will be found of great value to everyone inter- 
ested in the life insurance business. A copy will be sent upon receipt 


of FIFTY CENTS in postage—formerly $1.00. 


Copyrighted by 


ALFRED M. BEST CO., Incorporated, hiw youn ne 
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